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THE POWELL DUFFRYN STEAM BRITISH SOUTH AFRICA COMPANY. 


` GOAL COMPANY, LIMITED, 


SOUND FINANCIAL POSITION, 


SUBSTANTIAL INCREASE IN PROFITS. (> n 


INCREASING EFFICIENCY The tirty-fifch ordiuaty 


AND LOWER COSTS, 


“tz tha Annual Gonecal Meeting of tac 


, held yesterday at’ Sonthern 
Canmoa Street, E.C., Mr. Edmund 


pi 
ouier r] Š = 
page Chairman asd Manuging Direc 
tor) zaid shat the Trading Profits for 
iha SN. £43,211, woro very nearly 
EA] more than for the previous vear. 
Us the interest on the Seven per Ceni. 
ips Morsgag? Debentura Stock was rc- 


This vas 2 cousiderablo achievement 
naring regard to the fact that, demand 
Tor cool bad stiil further declined during 
tos past year. It wag a matier for con- 
pratelation 


shat, in spite of this decreased 
Eamaud, the Company had continued tr 
cdect' 2 decrease in workiog casts. This 
east, moreover, hud beso attained 
jfuer by too much concentration upon 
the wore protrtab’e seams of coal, nor by 
the peices oF wago reductions, for as à 
rer ay tact the carnings af the men 


nantes Of econome apd improvement 

waren kad been initiated in the past. 
BEAD RENTS, 

Mr, Mana pointed out that the Coal 

Mists Act of 1930 as operated br the 

: riet Schemes imposed tevere 

on the amount of coal that 

lucz br any Colliery Com- 

effect of this was that it was 

w to werk enal in eat- 

autiigs to avoid incurring short 


i 
Hanocing restrictions an production. the 
vernment forced Colliery Companies to 
naur penalties to their Landlords and ioo! 
To : to protect them from the impos 
tyy of thes? penalties. Tlia was a matter 
wiih needed the urgent consideration of 
Parliament, 
WORKMEN'S COMPENSATION. 

Tha Chairman said that tha Compan 
wany year: post had provided in cash 
vach year the full estimated Kabilily for 
a: ateulent: that arose in that vear. 
Tar fact è ihis matter was bejug 
emecaily revocnisedd as of prime import- 
ame waa shown be the recent action of 
ta: Home Office, who were proposing to 
rquice that all Colliery Companies should 
eg what The Powell Dufirya Company had 
Len dotag. - E 

Mr. Hann added that the fact that the 
vompaogs's Wirksuen’s Compensation lia- 
tity, waa fully provided for should he 


an addet attramivn to these who might 
be considering applications for the Com- 
mar’s forthcoming Issue of Debeuture 


Stok. 


T power sf t 
of tbis Bud soal bad resulted in the Con- 
pany obaiaisg a substantial roatract from 

Lirga electeteal power station, potwilh- 
ding that the deliverett prica tor the 
Í was consnterabiy higher rhan that of 


tie great sneroess of Che spac! 


fs, central beating plants, 
ney taxes, etea ir iil on 


of de! 
2%-TON WAGONS. 


wi Wesfern Rajlway for fysncing 
xrortion of 5.0 metal wagons of 
ion, capacity. the Chairman said the 
Sepieucan Clarke and Associated Com- 
panies, Limited, had now been aflolred 
2s) of these wagons, The economies 

ting fron the introduction of these 
a capacity wagaes shonkl be af von- 
able benefit to tia Company. Mr, 
J paid tribute to the Keon inicrest 
which Sir James Milne. General Manager 
of tae Great Western Railway, had taken 
facilitatiog the introdeelion of %-ton 


sons. 
WELFARE LEVY. 

The Chairman commented npon ihai 
wust untui¢ burden upon the cea) sudusiry 
in chase depressed times, namely, the Wel- 
o Levy, and ta ihe repott of the Com- 
è recogmending the reduction of qh» 
from H. io id. per ton. Esen dd. a 
representat an amount which was rar 
im exces of tho sum which tho Iadustry 
i, stifled in spending at the present 
a Thera shoul be a complete cessa- 
ivo af thiz luvy, at wask asli! Hie anum 
is band was within sight of exbaustion 
aid the existing fund should only be de- 
r by such expenditure as was reason- 
din present circumstances. 


REFINANCING GF DEBENTURE AND 
NOTE OEBTS. 

Twang with tha Have of £2.500.0u0 Five 
weHatt pee Cent. First Morfyose De 
tosk. Mr. Iann said that the pro- 
ùig would bo utilised to redeem at 
stliest postibla dates the outstaoding 
pee Cent. Debenture Stock and the 
ea-Yeat Notes, which on, tha 1st 
ob:r nese would both have disappeared 
è Campaus’s Balance Sheet, ‘The 
service OF the new Stock was £162,500. 
paral with a total amount of 124,8% 

for the servico of the Seven 
Mwhenture Stock and the Seven-Year 
je 19a cash saving of £62,350, Ip 
ion. Mr, Hann mentioned that, as 2 
ot a conversion of the Debeature 
Saek of Stepbeosoa Clarke's, the combiued 
‘wh saving to the Group as a result of 
eboture relinanciog was in the neigh- 
Yaurhaod of £84,000 per angum, As a 
t of these operations, the Company’s 
lization to redeem $1,950,000 Seven-Year 


THE FUTURE, 


the Coal Trade, especialiy that of 
S Wales, depended very largely npon 
Ati export markets, and these again were 
atesanly alfected br wortd conditions. 
Tha daparinre from tho Gold Standard 
‘dinky helped the Compaor in re- 
hutrkets which if had: previonsly 
i Was impossible, however, fot any 
O22 to toresue uct the moment bow worl 
Maditiuns were likely to be altered | 
Kae catiing months, Tt was to be ho 
our Gorernpient might sssist by 
= special considerations to the in- 
it of the Coal Trada of this Country 
their segotintions for rrude agreements 
hother Conntries, i 
BS 10 the Powell Duffren Campans. 
cao, 8" Directora embarked upon a policy 
Rta tae sharehalders' approval which they 
rousiero bad been fully justified by 
sed That tha Mining Management 
5.4 Ptionnel was efficient must ap 
Brat from the fact that coste had been 

tayi spite of falling output. The 
es Organisation bad continued to cs- 
zd and to find new markets for the Com- 
Mors products, 


Fs 


Pans 
aad 


Duffrsg Steam Coal. Companys, 


on tts kases. In a word, brib 


aware 
in esi . X 
of practically immeasurable wealth and CANADIAN AND 


ho country in the world was caps 
ti 
zt 


jal 
De which was nnal in| 


asiana wen dificult ty keep supplit: Sree ARE ete FOTE REET 
‘USHER & TRINIDAD LAKE ASPHALT £9., 


ght ge to the scheme initiated by thej 


shareholders would regard ihe report ard 


protse actually e: 
Ther propoied to allocata to general 


liquid naturo of thair reserves, 
equalls anxious shareholders should realise 
that their actual trading profit for ihe 
year Under review was lower thao in the 
Provious your, Thera wera twa oulsrind- 
ieg causes for the slrinkage of profits, 
litstly the rigid. ecauemy om ths part of 
Public Authorities, both as te oew road- 
work and upkeep, and, sccondiy, the inten- 
sive pricecuttiag and conipetition which 
prevailed throughout the whole road- 
mak 
Rimitation of work sith regret. a3 they 
believed that unduo economs, whether iv 
the direction of restricting road improve 
Dents or curtailing road repairs, was a 
mistaken policy. aod in the cud was 
entirely fallacious. 
While 


thy valuo of publio works bring i 
for tha relief of unempioyment. there 
seemted to be a strang case for the develop- 
ment of the roadway. system fhrouzhout 
Great Britain. Apart from the labour}+ 
eugaged on the' roads themselves, there! 


mgunled the future, Mr- Hann said] é 


high, margin of profit, fntenzive pr 
cutting, however, was sometimes ace 


that unsatisfactory form af comper 
To eases where for financial of v 
reasons it was nol foun iby 

thy Britist SU 
were now lavin: 
prite specifeatwwn:, which by their dol 
velopmest and use were themerives he] 
coming establishel for certain types of 
rosdway. | Alongside that reduction in 
cost they had been able to maiotain their 
high: standard) of construction, using 
Trinidad Lake Asphalt wholly ar in part 


and was revo 


wori was for the betterment of road 
as Jong as coatracts, were placed for 
coustruction, surfacies, and maintecance, 
he was confftent uot only that tte com. 
pany would get their fair share, but that 
they would carry out the work lo the gatis- 
faction of those .wha entrusted ths con- 
teats te ther care cooo x 

The revers aud accyunts wero vzani- i 
mously adopted, 


NORTHERN RHODESIA COPPER INDUSTRY. 


several mert- 
ing-of the Britizh Suuth Africa Company 
was held yesterday at Southern House, 
Londen, ‘3 i 

Boron Emile B. d'Erlauger presided, 
and read a epeceh prepared by Sir Henry 
Birchenough, the President, who was pre- 
vented by indi:position from attecding, 
in which, referring to the fact chat the 
Board had uot recommended the payment 
at aoy dividend, it was pointed out that 
the nel -profit for tie vear was enfScient, 
of. iteel¥, ta pay a dividend of èl. a share 


less tax, and the company’s reserves} di 


amounted to upwards af £4.700,000, Oa 
the either band, the market price of the 
investment. was at present less than their 


book value by some £2.950,600, anit prò- t War Lo. 34 
vision „had also to be made foc meeting | Victory a 
COLONIAL AND 


uoder their guarantees iu respect of cet-! nas, 
D 


tho liabilities which might become due 


taiu or the debentures of the Rbedezia 
and Mashonaland Railway Companies. 


Finally, there was the possibility, un- 
expected ap till vow, of a Hability for an Y j 
Do. 44% IS 1634)... 
Do. 93 465 lUT +4 
32% 37-57 11082 + 
EIS IA + 


unknown amount in respect of British 
Income Tox,- Jt- waa the Hoard’s ‘view 
that in these circumstauces it was not 
prudent, ta draw upon the Company's re- 


sources for the purpose of a dividend. % 


At the same time the Company’s financial 
pozition was soyad, aud it bad ampie 
iajuid Fesourees, 

n spite of a restricted output and low 
copper prices, both the Rhokana Corpora- 
tion aud the Roau Antelope Company bad 
shown rhat ther were ablo to produce 
copper at 2 profit and at a srala of costs 
which put beyoad all doubt their capacity 
ta compete on favourable terma with onr 
other producer of copper in the world, 
That fact had the most important ime 
plcations from the Covipaur’s poiut of 
view to its hearing ant o: upon the 
futate tralies of tho Raitway’ Companius. 
ar alko upon their future royalty and 
Gisidend reverucy. Tier could take com- 
fort from the fact that Southern and 
Narthern Rhalesia fad” on tho whole, 
suffered less from the depression than 
many other countries, anc that the capper" 
industry of Northern - Rhodesia, upon 
which £0 great « part of theie hopes was 
founded, was asstred of a great and 
Prosperous futare. 

LOAD LLOYD ON HIS VISIT, 

The Ri. Hon. Lord lord., who had jnst 


recurnal from a visit io Southern and 
Northern Rhodtesiv, following his appoint 


ment as a Director, said that he camai 
wavinced that Riodesia possessed | Ue. AF Deb. 42 


Northern Copper fields proper 


valua, After referring to tig immense} Aalolee'ts 
exteut of those copper fields aud the lo 
cost of prod 


action resulting from the rich. 
uess of ihe area, the ease of mining, and 


tho absence of al! metaliurgical dilliculties, 
ha said that the fact- that Northcra 


Uhodesia was alle to land blister copper 


iw Europe at a cost of about £% a ton 
was an achievement of which lue whole 
vuterpeisn ought ta be very proud, The 


Umpire lind “naw become one of the 


tlominant factors in ihe copper trade, with 
a very lorge surplua of export, 


ly had yous carefally inte the position 
i che railway zystem, und he was satiched 

the assels were i 
ed. and that tho railways wero in a 


very good position to take any advantage 
of noy turn in the lide of trade. ‘A 

Sir Edmund Davis said that the conper | tr 
| production of tho world would naturally 


epeml upon the cost of production: and 

e ol 

rodocing copper at such a low cosi as 

ho mines in Northern Rhodesia, Unies: 

ie prito of vopper incrensod very 

nlerabiy, most of the rai s die U 
v Š: 


- LIMITEO, 
BIVIDEND MAINTAINED. 


STRONG FINANCIAL POSITION. 


The sixty-tirst avaual general mecting of 


the Limmer and Vrivided Lake Asphalt yl 
Company, Did. was holl a 
Artillure Jiouse, London, S.W. 

Sir Courtauld Photon, K.U.E, CB} 


erday at 


fthe Chairman), said ke ihoughr that 


Walance sect as sound aad eoticfactury. 
Fie directors were tecommending a final 
dividend of 8 per eent., free of income tas, 


i] 
whivl mads a iotal dividend of Lf per cent, IR hee, 


tree of inwme tax, tar the year. Allowing 
for tha ivereuse of income tax, it wonld 


ba the ninth year iu sucee*sion that ther! 
had maintained the dividend at the same 


tate, and the di 
prevjous years, Wi 


dend this year, as in 
d be paid out of the 
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Conlango: Apl. 3, Apl, 24, May 8. 
Account: Apt. G6, Apl. 27, May I1. 


The following closing ‘prices show 
comparisons with the previous close =~ 
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Gamage. 
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QIL SHARES 


ol during the year, 


reservo £35,500, bringing up tite total of 


that reserve to £100,0W, and to carry 
forward £37,006, ma against £37,901. ‘The 


reserves exceeded the capital, and the 
Teaerve and -carry-forward were repre 


sented by £441,000 "in British Government 
Securities and cusk at bauk. Te sdetitiyn 
their trade tnvestments aud their interest 
in subsidiary companies were shown at 


£1360 ‘hey belteved thare investments 


to be sonne and ta be worth not fess thon 


the figure at which they wero shown, 


While be was agxious to emphasise the 


financial strength of the compa 


was 


k industgy. They regarded the 


there wero divergent views as ta 
tuted 


a vory large omount of employment 
a in winging and quarrying the aggre- 
te, in manufacturing the material at the 


works, in the construction of the necessary 
plant aud machinery, and the freightage P 
by rail and rond. 


Ba 
COMPETITION AND FARICE-CUTTING. uh 


With regard ta competition and price- 


cutting, they had no objection te ordinary 
competition, amd they believed that it was 
more healthy lor their-indusiry (hat prices 
shonld bo hased ou a low, rather akap a 


anied by considerable  disadvanta 
hey were doing their utmost ta com 


ster 
te tO use 


g ia lary 


Lortanately the tendency throughoat the 
is 
er 


AND RADIO 


23 FOSSA. 


v6] siemens» 
3 


Eser Ready <9 


Austin BP. 2: 
Napier O.. SB 


AE. News (Sr Jti, 
Ass. Port.C. 274 


ZO [Ld Rand 
-1,9 Lonely Rey 3b 


bis) Ausnn 3% Heos. Liu pi 


ed wore tbau ever asthe? Fr. Cements 


i Carreras it 
standord matrix foc road coustruction, (ts l 


Genatocany, & 
{fk Ctd, Dd. 


iMwid. Co. 


Nih. 
le E O, 44 
i 


g 


Niggiis tp. s5 lr 


FRIDAY: THE DAILY EXPRESS. MARCH 24, 1933: 


MARKETS AGAIN CHEERFUL 


CLOSING BRITISH FUNDS RISE| 


FURTHER 


GOOD DEMAND FOR 
-OIL SHARES 


hs (QHEERECE conditions centinued In 
Tig 


the securily markets, Business 

ouside the gilt-edged market Was very 

zy "professional, buy prices held 

op well throughout tha, list and the 
undertone remained confldea:. 

In the gitt-edged list Funding Loan 

advanced to 112 13-16 aad Victory Bonds 


„J10 11o}. Consol, Four per Cent, were 
(also heuer. India loans renamed doll 
qlo the uyeertainty created by the 


Government's polley, but Australians 
again went pigner. R Ace We ha 
Features in the Foreign market were 


sajlhe further advance in Braziliana and the 


immovement in German issues. 

Chief attention in the Home Railway 
murket was devoted ty the prior charges, 
which showed an almost general improve 
went, In tha Foreiga Railway market 
Son Patlos jumped Gt points in anticipi- 
tion of the dividend aanouncement. The 
Argentino issues wera oeziectad, 


INTERNATIONAL S RECOVER 
Pank sbares wera better and ingurauce 


‘shares alsa improved. Among breweries 
Yiloares recovered! Gd. and Ind Coops went 


up l2. dd š 

Movements ın ingustrial shares were 
uməily quite sma Tho interaationals 
rerutered sharply on the opening af Wall 
street, and “Nickels rose to 12}, Tractions 


afto 9 1414, Hydros ta 6}, Radios to b, 


Canadas to 12, and Strecls to 43}. These 
prices were well maintained in the street 
market. 7 : ; 
Elsewhere National Canning continued 
on offer, and closed 13. 9d. lower at 05. Od. 


Lower Prices also ruled for British Port. 
land Cement, Leeds Fireclay Preference, 
H.P. Sauce, Tate aad Lyle, Sudans, 
Spillers, and Phillips Soles, 

Rises included J. Lucas, Brisish 
Aluminium, Gprril Deferred, Maidenhead 
Brick, Se iweppes, Wiggios Teape, and 
Woolworth, Electric lighting issues ime 
provod again, while ja the iren. coal, and 
scel section Joe Hrown, Guest Keen, 
Powell Dufiryn. and toas Coal were 
wanted, 

British Caka aad Hollins wers the only 
shares to alter appreciably in the textile 
group, but elsewhere Cables stacks, stores 
shares.’ and somo of the motor issues 
improved. vo ` 

KafErs were irregular. ‘hile the Far 
Eastern group was activo anà bigher, 
shares of come of the older producers were 
rather neglected. West Witwatersrand, 
Vogelstruisbult and Lace Proprigtary bad 
the largest gains, while Sab Nigels were 
alto strong at 7 1316. The West African 
gtonp was weak, but the other gold shores 
were oot much altered. 


TRINIDAD {SSUES ACTIVE 


Trinidad issucs were tho most active in 
the Gil market under the lead of Leases, 
British Controlled, and United British, 
Sbolis, Yarmahs, snd Lobitos were also 
a beiter market, : : 
Losses ranging up to 2s. occurred io 
but alterations in rubbers were 


Options were in grealer demand yesterday, 
ith ixterver centred chiely m American 
steeks and Kaffire. lectric Bond Share,! 
Ameri Teleplhana ond Telegraph, Unien 
United Aircraft attracted atten. 
dealings rook place in 
ie l Augio-Auncsican Corpora. i 
tien, Contala Twe-and-aJtalf per Cent, and 
Lacal Loans wets prominest: in ihe gilt. 
edzed soctiun, Among miesceilaneos mines; 
the call of Wiluna Gold wss bought sud a 
lien oi Burma Cerpəration eharged Lands. 
Other sections wera idie. 

Apnrorimate prites for three months’ single 
options: Couula Txo-and-a-Half por Cent. li, 
Local Loana 1i, Wenna Gold 3s, Sd., Dagga: 
fonteie 43. Gd, Anglo-American Curperation 
Ss, ùd. 
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FARMERS’ MARKETS | 


LIVESTOCK 


BANDURY—Fat balls io £20, cows E) Jes 
beitere £24, buliccks to £26, mich cows EN 
milh Leiters £30, tt mbe 495, i 

BIRMINGHAM PIQ—Hacons: 23s,  raltera 
12s Gd-t3s, tows Bs éd ccro deat weigth Supply 
adah Demand gond. $ 

CANMARTHEN.-Cows aed caiteg firsts £26, 
teconde £55-819, thirds £11-614, $a, Laliocks 
ugd taides Neifers Oeste F5s-70s ewt, seconds 35s- 
Jgs G4 cer, youvg bells @rts 35s cut, seconds 
2ie26e ewt, fat cows 225-303 per ewi, lambs Bid- 
104 Ib, wethers Sd ih, iat ewes 182-285 bead, 
ecaples of ewes and tuobs 354-60s, porkers 9a Ed- 
103 6d secré, cary plas DhstOs apiece, veal cairce 
16% apiece, reading calves {Ss apiece. 

SHIORESTE RG. sets sheep generats Sede ate 
Sapte, young dairy owns ta £33 IDs, 7 
csu scoped £3 19 ES head, eink buli LIZC20. 

OXFORD.—Come an inl milk to £25 10s. Down 
calvers LIR EZI, sicee catile yearlings DI IDs. 
Syeaselts L15” 10t. dat vows or bulls “2$4..505 
eet, talyey teal tld Tb, rearing 50s%0e each, 
More aber ewes T3s each. tegt 27edds tash, St 
theep lamos la 3d Ib, wethers or tess Lidels Ih, 
ewes 617d lb, We piza IR to LO weeks) 16s 
ots ace ory is weeka) stedes eek hi 
ige betconc:s 123 ôd score, perkers x 

ullacks er maiden ‘hetlers deae enn Se 


PRODUCE 


—f4abt heas ža tack. deary dito 
as 24, cwkercls neary breeis Bs 54, light itia 
fs Jd, heca add thika Jax Sd, small chicks HEN 
Rif ewh, ben? egzs 9d-10¢ dor, ial atlectedt 1i, 
poiag eggi 84. dacks eggs 10d daz, rabbits 102 
each, 


WELLINGTON ` (Salon). Esga 1Od-JI4 cor. 
sreerd chucheas Je Ed-6s tieb, buttce is-34 lb. 


GRAIN 
BANBUAY.—Wheat 234 dettrered, beans Ths, 
wala 19%, bazire ZZs-29s. 


WELLINGTON (Saleg).—Wieat milling $s I 
owt, ahily wala Ss GdeSs Sd, barley Sta qr. 


he safe tyre 


Use your car all the year roun 
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More smokers are saying “Player's Please,” 
The soles of Player's Navy Cut Cigarettes 
past twelve months 
“substantial: increase over the preceding 
twelve months. 


Here is definite proof that “It’s the Tobacco 
that Counts” and thot “Quality will Tel.” - 


Navy Cut Cigarettes 


` lOG? 


20 matik? 


